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(EEHQ D OHFNpEHQ EHWHNLQWpVW Q\HUQN D PR]JyNpS Q\HOYH]HWpQHN NLDODNXOiViED 0HJ
LVPHUMN D PR]JyNpS OHJHOHPLEE NLIHMH]ĘHV]N|]HLW YDODPLQWDGLJLWDOL]iOiV pVDPiVROiV
IRO\DPDWiWpVDYiJySURJUDPRNKDV]QiODWiW(]HNPHOOHWWSHGLJFpOXQN DQQDN PHJpUWHWpVH
KRJ\ D ILOPNpV]tWpV HJ\NROOHNWtY DONRWyWHYpNHQ\VpJ
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+D D PĦYHN OpWUHKR]iViQDN IHOWpWHOUHQGV]HUpEHQ KDVRQOyViJRN PXWDWKDWyN NL DNNRU D
PĦYHN LV KDVRQOyViJRW IRJQDN PXWDWQL 3pOGiXO D IRWy]iV HVHWpEHQ NH]GHWEHQ D] H[SR]tFLyV
LGĘ QDJ\RQ KRVV]~ YROW $] HOVĘ IRWy Q\ROF yUiV H[SR]tFLyV LGĘYHO NpV]OW GH H] NpVĘEE LV
W|EE SHUF YROW PLQHN N|YHWNH]WpEHQ QHP YROW OHKHWVpJHV D SLOODQDW W|UHGpNpQHN PHJ|U|Nt
WpVH tJ\ SO HJ\ SRUWUp HONpV]tWpVH DONDOPiYDO D PRGHOOQHN VRNiLJ PHUHY Sy]EDQ NHOOHWW





$ IHVWPpQ\HN VHP HJ\ SLOODQDW DODWW NpV]OQHN HO D PRGHOOQHN VRNV]RU QDSRNLJ NHOO
XJ\DQDEEDQ D Sy]EDQ PRGHOOW OQLH iOOQLD KRJ\ D NpS U|J]tWpVH PHJW|UWpQMHQ D IHVWĘ
PHJIHVVH D OiWYiQ\W
NpS &VHQGpOHW
(] D MHOHQVpJ ILOPHN HVHWpEHQ VLQFV PiVNpSS $ ILOP V]OHWpVNRU D ILOPQHN PpJ QHP
DODNXOKDWRWW NL D VDMiW IRUPDQ\HOYH $ ILOPH]pV NH]GHWHNRU D NDPHUiN NH]GHWOHJHVHN YROWDN
QHP UHQGHONH]WHN D PD PiU PHJV]RNRWWQDN WHNLQWKHWĘ V]ROJiOWDWiVRNNDO $ NDPHUiN QHP
YROWDN NpSHVHN N|]HONpSHW PXWDWQL NLFVL YROW D PpO\VpJpOHVVpJN QHP WXGWDN N|]HOtWHQL
WiYROtWDQL D NH]GHWOHJHV iOOYiQ\RNNDO QHP OHKHWHWW V]pS NDPHUDPR]JiVRNDW PHJYDOyVtWDQL
HQQHN N|YHWNH]WpEHQ HJ\ DGRWW WiYROViJUyO D] iOOy NDPHUD NpSH KDVRQOy YROW D V]tQKi]DN
EDQ OiWRWWDNKR] $ ILOP YHWtWpVH VRUiQ OpQ\HJpEHQ DGRWW WiYROViJUyO NpV]OW IHOYpWHOHNHW
OiWRWW D EHIRJDGy KDVRQOyDQ D V]tQKi]KR] DKRO D NpSHW V]LQWpQ DGRWW WiYROViJUyO OiWMXN
QLQFV N|]HONpS NDPHUDPR]JiV
9LV]RQW HJ\ ~M PĦYpV]HWL WHUOHW V]OHWpVH SLOODQDWiEDQ LV IHOIHGH]KHWĘN D]RN D OHKHWĘ
VpJHN DPHO\HN WXGDWRVXOiViYDO PHJWHUHPWĘGKHW D] ~M IRUPDQ\HOY DPHO\ DODSMiQ HOYiOLN D
URNRQ PĦYpV]HWL WHUOHWHNWĘO 8J\DQ KDVRQOyViJRN PXWDWKDWy NL D V]tQKi] pV D ILOP LGĘ pV
WpUNH]HOpVpEHQ DONDOPD]]iN D] LGĘ pV WpUVĦUtWpVW 0HJMHJ\]HQGĘ KRJ\ D] LURGDOPL PĦ
YHNNHO LV NLPXWDWKDWy H] D KDVRQOyViJ 0LQG D NpW HVHWEHQ DNiU W|EE pY W|EE KHO\V]tQ
EHOHVĦUtWKHWĘ QpKiQ\ yUiED GH D ILOP HVHWpEHQ H]HN D VĦUtWpVHN VRNNDO J\RUVDEEDQ IRO\D
PDWRVDEEDQ YDOyVtWKDWyN PHJ +DVRQOy WRYiEEi D WDUWDORP WDJROiVD LV $ V]tQPĦEHQ pV D
ILOPEHQ LV D] HJpV] NLVHEE HJ\VpJHNUH RV]OLN IHOYRQiVRN KHO\V]tQHN MHOHQHWHN (] V]LQWpQ
MHOOHP]Ę D] LURGDOPL PĦYHNUH GH OpQ\HJpEHQ D ]HQHPĦYHNUH LV
$ PRQWi]V UpYpQ D WDUWDOPL UpV]HN KDWiVD UHQGHOWHWpVH DODNtWKDWy $ PRQWi]V VHJtWVpJp
YHO OpWUHKR]KDWyN DNiU DVV]RFLiFLyV NDSFVRODWRN LV (] VHP HOĘ]PpQ\ QpONOL PHUW HJ\
]HQH YDJ\ LURGDOPL PĦEHQ LV MHOHQWNH]KHW H] D KDWiV
7DOiQ NLMHOHQWKHWĘ QHP YpOHWOHQ KRJ\ D] HOVĘN N|]O D] HJ\LN OHJLVPHUWHEE ILOPHV
*HRUJHV 0pOLHV LV V]tQKi]L V]DNHPEHU YROW NRUiEEDQ ė ILNFLyV ILOPHNHW NpV]tWHWW V]HPEHQ
D /XPLpUH WHVWYpUHNNHO $XJXVWH /XPLpUH /RXLV /XPLpUH DNLN HVHPpQ\HNHW U|J]tWHWWHN
OHJLQNiEE ,QQHQ HUHGH]WHWKHWĘ D ILOPPĦYpV]HW NpW QDJ\ WHUOHWH D ILNFLyV ILOP NLWDOiOW
W|UWpQHWHQ DODSXOy pV D QHP ILNFLyV ILOP D YDOyViJ HVHPpQ\HLQ DODSXOy
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NpS /XPLpUH ILYpUHN pV 0HOLpV
/iWWXN KRJ\ D ILOPEHQ UHMOĘ IRUPDQ\HOYL VDMiWRVViJRN ]|PH PLQW OHKHWĘVpJ PiU D ILO
PH]pV NH]GHWpQ LV IHOLVPHUKHWĘN GH D NDPHUiN WHFKQLNDL IHMOĘGpVpKH] N|WKHWĘ D] LJD]L ILOP
IRUPDQ\HOYL JD]GDJRGiV (]HN D SOiQRN NLFVLW NpVĘEE D NDPHUDPR]JiVRN pV D IRWy]iVEyO
LV LVPHUW NO|QE|]Ę JpSiOOiVRN NRPSRQiOiVL PyGRN MiWpN D PpO\VpJpOHVVpJJHO pV PLQG
H]HNKH] WiUVXOW D PRQWi]V
 $ 3/È12.
$ SOiQRNDW QHP FVDN D ILOPPĦYpV]HW KDV]QiOMD LVPHUWHN D IRWy]iVEDQ LV $ SOiQRNDW D
V]HULQW NO|QE|]WHWMN PHJ KRJ\ D OiWYiQ\EyO PHQQ\LW PXWDW D NDPHUD $ SOiQRN DONDOPD
]iVD DQQDN LVPHUHWpEHQ W|UWpQLN KRJ\ PLO\HQ MHOHQWpVW V]iQXQN D] DGRWW ILOPUpV]OHWQHN
$ QDJ\WRWiO OHJLQNiEE HJ\ KHO\V]tQ EHD]RQRVtWiViUD V]ROJiO 1DJ\RQ J\DNUDQ NH]GĘGLN
YDJ\ YpJ]ĘGLN tJ\ D ILOP $ Qp]Ę D QDJ\WRWiO NpS OiWWiQ WiYRO YDQ D] HVHPpQ\HNWĘO YLV]RQW
D WpUEHOL YLV]RQ\RN MyO iEUi]ROKDWyN tJ\
NpS 1DJ\WRWiO =ROQD\ 3iO )RWRJUiILD 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$ WRWiOEDQ PpJ PLQGLJ HJ\ QDJ\REE HJ\VpJUH ILJ\HOQN GH D V]HUHSOĘN ]|PH EHD]RQR
VtWKDWyYi YiOLN $ V]HUHSOĘN HJ\PiVKR] YDOy YLV]RQ\D pV D WpUEHOL YLV]RQ\RN PpJ MyO EH
D]RQRVtWKDWyN
NpS 7RWiO 6iUD 6iQGRU +ROQDS OHV] IiFiQ 
$ NLVWRWiOEDQ D] DGRWW V]HUHSOĘN HJpV] NDUDNWHUH NHUO NLHPHOpVUH D N|UQ\H]HWKH] YDOy
WpUEHOL YLV]RQ\XN PiU D UpV]OHWHN IHOp PXWDW
NpS .LVWRWiO 0pV]iURV 0iUWD 1DSOy J\HUPHNHLPQHN 
$ N|]HOLN DONDOPD]iVD HVWpEHQ HJ\UH LQNiEE PHJV]ĦQLN D WpUEHOL RULHQWiFLy OHKHWĘVpJH




NpS 3UHPLHUSOiQ 5REHUW :LHQH 'U &DOLJDUL 
NpS $OIUHG +LWFKFRFN 3V\FKR 
$ V]XSHUN|]HOLEHQ ~J\ OiWXQN YDODPLW DKRJ\ QRUPiO HVHWEHQ D] iWODJHPEHU QHP EHNH
UOQN D V]HUHSOĘ LQWLP WHUpEH 0LQGHQ WpUEHOL RULHQWiFLyV OHKHWĘVpJ HOWĦQLN D PXWDWRWW




.DPHUDPR]JiVRN D ILJ\HOHP LUiQ\tWiViW D MHOHQWpVHN |VV]HNDSFVROiViW V]ROJiOy PHJRO
GiVRN DQpONO KRJ\ D IHOYpWHO PHJV]DNDGQD ÈOWDOiEDQ H]pUW NHOO D NDPHUDPR]JiVRNDW iOOy
NpSSHO NH]GHQQN PDMG HOYpJH]]N D NDPHUDPR]JiVW pV iOOy NpSSHO EHIHMH]QQN PHUW D
EHIRJDGyQDN tJ\ YDQ LGHMH D NDPHUDPR]JiV LQGtWiVDNRU pV D EHIHMH]pVNRU PXWDWRWW NpS
MHOHQWpVpQHN pUWHOPH]pVpUH $ NDPHUDPR]JiVQDN NpW IDMWiMD OpWH]LN D NpWGLPHQ]LyV PR]JiV
pV D KiURPGLPHQ]LyV PR]JiV
 .pWGLPHQ]LyVNDPHUDPR]JiVRN
$ VYHQN YDJ\ SiV]Wi]iV SDQRUiPi]iV D] D NDPHUDPR]JiV DPLNRU D NDPHUD YDODPHO\LN
WHQJHO\H N|UO HOIRUGXO $ VYHQN DONDOPD]iViQDN W|EE RND OHKHW N|YHWMN YDODNLQHN YDOD
PLQHN D PR]JiViW YDJ\ EHPXWDWKDW HJ\ KHO\V]tQW $ VYHQN UHQGV]HULQW iOOyNpSEĘO LQGXO
iOOyNpSEH pUNH]LN N|]EHQ RO\DQ VHEHVVpJJHO PR]RJ KRJ\ D OiWYiQ\ EHIRJDGKDWy OHJ\HQ
$] DOiEEL HJ\ NLWDOiOW SpOGD -DQFVy 0LNOyV 6]HJpQ\OHJpQ\HN F  ILOPMpQHN HJ\ MH
OHQHWpW KDV]QiOMD IHO -HOHQWpVH OHKHW D] KRJ\ D UDERN HV]QHN HJ\ N|]ON 5y]VD 6iQGRU
L]JDWRWW YDODPLQ W|UL D IHMpW
NpS $VYHQN|VV]HN|WNpWWDUWDOPDW
$ ]RRPROiV D]yWD OpWH]LN DPLyWD PHJMHOHQWHN D YiOWR]WDWKDWy J\~MWyWiYROViJ~ YDULy
JXPLREMHNWtY RSWLNiN .pW LUiQ\ OHKHW N|]HOtWpV WiYROtWiV 0DUDGMXQN H] HOĘ]Ę ILOPQpO $]
DOiEEL UpV]OHW tJ\ LV PHJYDOyVXOKDWRWW YROQD YDQ HJ\ WLV]W DNL V]LJRU~DQ VRUViUD YiUYD Qp]
QHP WXGMXN PLpUW (OLQGXO D NLYDULy pV D] RN IRNR]DWRVDQ IHOWiUXO D WLV]W IRJViJEDQ YDQ
FVHQGĘU|N J\ĦUĦMpEHQ PHJIRV]WMiN D UDQJMiWyO
NpS .LYDULy YDJ\ WiYROtWiV
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$] LQGXOyNpS pV D] pUNH]Ę NpS N|]|WW V]LQWpQ WDUWDOPL |VV]HIJJpV YDQ (EEHQ D] HVHW
EHQ D UpV]OHWHW KHO\H]WN EHOH HJ\ QDJ\REE HJ\VpJEH YDJ\LV D WLV]W YLVHONHGpVpQHN N|UO
PpQ\HL D NLYDULyYDO GHUOQHN NL 9DODPLQW D] LV D NLYDULyYDO YiOLN Q\LOYiQYDOyYi KRJ\ D
MHOHQHW KRO MiWV]yGLN 6]HUHSOĘQN KHO\]HWH WLV]Wi]yGLN QLQFV HJ\HGO QHP WXG PLW WHQQL (]
D NDPHUDPR]JiV IRUGtWYD LV YpJUHKDMWKDWy (NNRU N|]HOtWpVUĘO UiYDULy EHV]pOQN $ MHOHQ
WpV LV PyGRVXO (J\ WLV]W IRJO\XO HVHWW OHIRNR]]iN FVHQGĘU|N YLJ\i]QDN Ui HJ\ DOI|OGL SD
UDV]WSRUWiQ $] NDWRQD PpOWyViJJDO HOYLVHOL D PHJDOi]y KHO\]HWHW
NpS 5iYDUy YDJ\ N|]HOtWpV
 +iURPGLPHQ]LyVNDPHUDPR]JiVRN
$ IiUW IDKUW Y NRFVL]iV DONDOPD]iVDNRU D NDPHUD HOPR]GXO D KHO\pUĘO ROGDOUD HOĘUH
KiWUD $ONDOPD]KDWy PR]JiV OHN|YHWpVpUH V]HPEHQ D VYHQNNHO PiV D KDWiVD GH HJ\
VWDELO EHiOOtWiVKR] NpSHVW LV HOPR]GXOKDW D NDPHUD H]W QHYH]]N YDOyGL IiUWQDN )iUW DO
NDOPD]iVDNRU PHJYiOWR]LN D NpSWiUJ\ YLV]RQ\D D N|UQ\H]HWKH] NpSHVW ,O\HQNRU D MHOHQWpVW
D IiUW N|YHWNH]WpEHQ D NpSEH EHNHUOĘ HOHPHN D WpU YiOWDNR]y PpO\VpJH PHJYiOWR]WDWMD
,YiQ\L0DUFHOO 6]pO F  U|YLGILOPMH HJ\  IRNRVRV N|UIiUW /pQ\HJpEHQ D UHQGH]ĘD





$ GDUX]iVQiO IJJĘOHJHVHQ HPHONHGLN YDJ\ VOO\HG D NDPHUD $] HPHONHGpVQpO HOKDJ\
MXN D KHO\V]LQW ÄNLHPHOMN´D Qp]ĘW D W|UWpQHWEĘO +D VOO\HG D NDPHUD D Qp]ĘW ÄEHOHWHV]
V]N´D W|UWpQHWEH D KHO\V]tQEH
 $ *e3È//È62.
+iURP JpSiOOiV OpWH]LN DOVy QRUPiO IHOVĘ $] DOVy pV IHOVĘ JpSiOOiVRN |QPDJXNEDQ LV
MHOHQWpVVHO EtUQDN $OVy JpSiOOiVEDQ PHJPXWDWYD YDODNL QDJ\QDN PDJDEL]WRVQDN OiWV]LN
IHOVĘ JpSiOOiVEyO HOOHQNH]ĘQHN NLFVLQHN HVHQGĘQHN $ QRUPiO JpSiOOiV HVHWpQ V]HPPD
JDVViJEDQ KHO\H]NHGLN HO D NDPHUD
$ GLNWiWRURNDW EHPXWDWy IHOYpWHOHN ]|PH LV DOVy JpSiOOiVEyO NpV]OW $] ĘNHW iEUi]ROy
V]REURN LV J\DNUDQ LQGRNRODWODQXO PDJDV WDODS]DWUD NHUOWHN NHUOQHN YDJ\ KDWDOPDV Pp






$ NRPSR]tFLy |QPDJiEDQ LV VXJDOOKDW MHOHQWpVW YDJ\ KR]]iMiUXOKDW HJ\ MHOHQWpV KDQJ
V~O\R]iViKR] 6HJtWVpJpYHO MHOH]KHWĘ NLKDQJV~O\R]KDWy D NpS HOHPHLQHN HJ\PiVKR] YDOy
YLV]RQ\D $ OHJDODSYHWĘEE DONDOPD]iV D VWDWLNXVViJ pV D GLQDPLNXVViJ pU]pNHOWHWpVH $
VWDWLNXVViJ pU]pNHOWHWpVH OHKHWVpJHV D V]LPPHWULD VHJtWVpJpYHO YDJ\ RO\DQ NpSSHO DPHO\HQ
IJJĘOHJHV pV Yt]V]LQWHV HOHPHN GRPLQiOQDN $] iWOyV HOHPHN pV D] DV]LPPHWULD GLQDPL]
PXVW EL]RQ\WDODQViJRW HVHWHQNpQW IHV]OWVpJHW VXJDOOKDW
+D QHP DNDUXQN HOWpUQL D PHJV]RNRWW PHJROGiVRNWyO DNNRU YDQQDN EL]RQ\RV V]DEi
O\RN DPHO\HNHW EH NHOO WDUWDQL ,O\HQ KRJ\ D KDODGy V]HPpO\ YDJ\ MiUPĦ KDODGiVL LUiQ\i
EDQ QDJ\REE KHO\HW NHOO NLKDJ\QXQN PLQW P|J|WWH 6]LQWpQ KDVRQOyDQ MiUXQN HO KD YDODNL
Qp] YDJ\ EHV]pO HJ\ LUiQ\ED LO\HQNRU D WHNLQWHWW LUiQ\iEDQ KDJ\XQN NL QDJ\REE KHO\HW
6]LQWpQ V]DEiO\QDN WHNLQWKHWMN IĘOHJ D V]HNRQG SOiQQiO KRJ\ D V]HPHN VtNMiW D NpSPH]Ę
Yt]V]LQWHVIHOH]ĘMpWĘOIHOMHEENHOONRPSRQiOQXQN
NpS $NRPSRQiOiVDNpSHNWHQJHO\pKH]YLV]RQ\tWYD
 $0ĥ6=h/(7e6(± (/ė.e6=Ë7e6 )25*$7È6e687Ï081.$
(EEHQ D IHMH]HWEHQ PHJLVPHUMN D ILOP PHJV]OHWpVpQHN PHQHWpW GRNXPHQWXPDLW
V]DNHPEHUHLW D] HOĘNpV]OHWHNWĘO D NpV] PĦLJ &pOXQN DQQDN PHJpUWHWpVH KRJ\ D ILOPNp
V]tWpV NROOHNWtY DONRWyWHYpNHQ\VpJ DPHO\EHQ VRN V]DNHPEHU GROJR]LN XJ\DQD]pUW D FpOpUW
 gWOHWWĘODILOPLJ
$ ILOPNpV]tWpV QHP D NDPHUD HOLQGtWiViYDO NH]GĘGLN )LOPHV V]DNHPEHUHN D]W V]RNWiN
PRQGDQL KRJ\ D ILOP HOĘV]|U SDStURQ V]OHWLN PHJ $ ILOPNpV]tWpV OHJJ\DNUDEEDQ KRV]
V]DEE IRO\DPDW HUHGPpQ\H PHO\ KiURP QDJ\ V]DNDV]UD RV]WKDWy HOĘNpV]OHW IRUJDWiV
XWyPXQND
 (OĘNpV]OHW
gWOHW QpONO QHP V]OHWLN PĦ $ ILOP HVHWpEHQ LV D] HOVĘ OpSpV D PĦ PHJYDOyVXOiViQDN
LUiQ\iED D] |WOHW PHJIRJDOPD]iVD (] QpKiQ\ PRQGDW DPHO\ XWDO D ILOP WDUWDOPiUD PĦIDM
iUD KRVV]iUD 3O .pV]tWHN HJ\ HJpV]HVWpV GRNXPHQWXPILOPHW D ««UyO $] |WOHW PpJ
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

QHP HOHJHQGĘ DKKR] KRJ\ D WpQ\OHJHV IRUJDWiV PHJNH]GĘGM|Q GH D]W YLOiJRVDQ NHOO OiW
QXQN KRJ\ D ILOPQN PLUĘO IRJ V]yOQL
6]LQRSV]LVW DNNRU WXGXQN tUQL KD D] |WOHWQNHW DODSRVDEEDQ iWJRQGROWXN SO GRNXPHQ
WXPILOP HVHWpEHQ HOĘNXWDWiVW YpJH]WQN WiMpNR]yGWXQN $ V]LQRSV]LV ± ROGDODV GRNX
PHQWXP PHO\EHQ D ILOP W|UWpQHWpW tUMXN OH (] D GRNXPHQWXP DONDOPDV DUUD KRJ\ ILOPWHU
YQNHW HOIRJDGWDVVXN HVHWOHJ WiPRJDWyNDW V]HUH]]QN $PHQQ\LEHQ VLNHUO HOIRJDGWDWQL D
ILOPWHUYQNHW HNNRU HONH]GĘGKHW D WDUWDORP NLERQWiViYDO SiUKX]DPRVDQ D VWiE V]HUYH]pVH
LV PHO\ J\DNUDQ D IRUJDWiVW PHJHOĘ]Ę SLOODQDWLJ LV HOWDUWKDW
$ WUHDWPHQW ILOPPHVH YDJ\ ILOPGUiPD D V]LQRSV]LVEyO NpV]O DPHO\ D ILOP GUiPDL
|VV]HIJJpVHLW NRQWH[WXViW IRJODOMD |VV]H KiURP|W ROGDO WHUMHGHOHPEHQ $ WHUYH]pVQHN
HEEHQ D V]DNDV]iEDQ QDJ\ V]HUHSHW NDSKDWQDN D GUDPDWXUJRN
$] LURGDOPL IRUJDWyN|Q\Y D ILOPQN DODSDQ\DJD V]|YHJN|Q\YH PHO\QHN DODSMD D
ILOPPHVH (QQHN PHJtUiViUD D UHQGH]ĘN J\DNUDQ NpUQHN PHJ V]DNHPEHUHNHW (QQHN D GR
NXPHQWXPQDN PLQGHQW WDUWDOPD]QLD NHOO DPL pV DNL DKRJ\DQ D ILOPEHQ V]HUHSHO D KHO\
V]tQHNHW D] LGĘUH YRQDWNR]y XWDOiVRNDW SiUEHV]pGHNHW *\DNUDQ D IRUJDWyN|Q\Y tUy PXQ
NiMiW GUDPDWXUJ LV VHJtWL DNL DUUD J\HO KRJ\ D ILOPEHQ D NtYiQW KDWiV WDUWDORP
PHJYDOyVXOMRQ pUYpQ\HVtWL D ILOPHV V]HPSRQWRNDW $] LURGDOPL IRUJDWyN|Q\Y IRUPDLODJ
KDVRQOtW D UHJpQ\ YDJ\ D V]tQPĦ PHJMHOHQpVpKH]
NpS 6]RPV]pGRNFWHOHUHJpQ\LURGDOPL IRUJDWyN|Q\YpQHNUpV]OHWH
$ WHFKQLNDL IRUJDWyN|Q\Y D ILOP PHJYDOyVtWiViQDN SDUWLW~UiMD $ ILOPHW OHERQWMD KHO\
V]tQHNUH MHOHQHWHNUH EHiOOtWiVRNUD 7DUWDOPD] PLQGHQ NpSUH pV D KDQJUD YRQDWNR]y XWDVt
WiVW SOiQRN YLOiJtWiV D KDV]QiODQGy RSWLND NDPHUDPR]JiV V]HUHSOĘN PR]JiVD SiUEH
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V]pG DONDOPD]DQGy ]HQH ]DMRN VWE 9DQ DPLNRU UDM]RNDW LV WDUWDOPD] H]W QHYH]]N NpSHV
IRUJDWyN|Q\YQHN YDJ\ VWRU\ ERDUGQDN
NpS 7HFKQLNDL IRUJDWyN|Q\Y UpV]OHWH
 )RUJDWiV
$ IRUJDWiV PHQHWH J\DNUDQ QHP D IRUJDWyN|Q\YEHQ IHOWQWHWHWW VRUUHQGEHQ ]DMOLN
DPHQQ\LEHQ HJ\ KHO\V]tQHQ W|EE MHOHQHW LV OHIRUJDWKDWy $ IRUJDWiVL DONDOPDNUD GLV]SR]tFL
yV N|Q\Y NpV]O PHO\EHQ D] DGRWW KHO\V]tQUH YRQDWNR]y IRUJDWyN|Q\Y UpV]OHWH PHOOHWW D
IRUJDWiVKR] V]NVpJHV |VV]HV NHOOpN V]DNHPEHU V]tQpV] GtV]OHW VWE LV V]HUHSHO (J\ KHO\
V]tQ FVDN DNNRU KDJ\KDWy HO KD D PXV]WHUROiV DONDOPiYDO D UHQGH]Ę D] RSHUDWĘU OHJW|EE
V]|U D V]tQpV]HN LV PHJJ\Ę]ĘGWHN D IHOYpWHO PLQĘVpJpUĘO +D V]NVpJHV DNNRU SyWIRUJDWiVW
NHOO YpJH]QL
$ NO|QE|]Ę PĦIDM~ WtSXV~ ILOPHN WHUYH]KHWĘVpJH QHP D]RQRV $ ILNFLyV ILOPQHN
PHJWHUYH]KHWĘ PLQGHQ UpV]OHWH GH HJ\ GRNXPHQWXPILOPQHN QHP PHUW D]RN ]|PNEHQ
YDOyV N|UOPpQ\HN N|]|WW NpV]OQHN $ GRNXPHQWXPILOP NDSFViQ V]RNiV PRQGDQL KRJ\ D
SUHNRQFHSFLyW D] pOHW D YDOyViJ IHOOtUMD
 8WyPXQND




$ ILOP PRQWtUR]iViQDN DODSMD D IRUJDWyN|Q\Y 9LGHRILOPHN HVHWpEHQ H]W D WHYpNHQ\Vp
JHW HGLWiOiVQDN QHYH]LN $ VQLWWHN HOHMpQ D FVDSyQ OiWKDWy MHO]pVHN PHJHJ\H]QHN D WHFKQL
NDL IRUJDWyN|Q\Y MHO]pVHLYHO tJ\ D IHOYpWHOHN KHO\H EHD]RQRVtWKDWy
NpS &VDSy
$] DQDOyJ YLGHy]iV NRUiEDQ D] HGLWiOiV NpW YH]pUHOW YLGHRPDJQy VHJtWVpJpYHO OpQ\HJp
EHQ V]DODJUyOV]DODJUD W|UWpQĘ PiVROiVVDO W|UWpQW $ V]iPtWyJpSHV YiJiV MHOHQWĘVHQ PHJ
N|QQ\tWL H]W D PĦYHOHWHW PHUW D SURMHNW NLW|UOpVpLJ EiUPLQ YiOWR]WDWKDWXQN $ ILOPEHQ
KDV]QiOKDWMXN D IHOYpWHO VDMiW KDQJMiW GH V]NVpJHV OHKHW XWyKDQJRVtWiVUD 9DQQDN ILOPHN
PHO\HN HJ\iOWDOiQ QHP KDV]QiOMiN D IHOYpWHO KDQJMiW 8WyKDQJRVtWiVQiO NHYHUKHWQN D ILO
PQN DOi DWPRV]IpUDKDQJRW SiUEHV]pGHNHW ]HQpW (]HN KHO\pW DUiQ\iW PLQGLJ D] DONRWyL
V]iQGpN V]DEMD PHJ $ IHOLUDWR]iV LV D] XWyPXQND UpV]pW NpSH]L
$ GLJLWiOLV WHFKQLNiYDO NpV]OW YLGHRILOPHN VRNV]RURVtWiVD NHYHVHEE NRFNi]DWWDO MiU
PLQW D] DQDOyJ YLGHRILOPHNp PHUW D PiVRODWRN NpV]tWpVpQpO OpQ\HJpEHQ QLQFV PLQĘVpJ
URPOiV GH D] HUHGHWL SpOGiQ\W FpOV]HUĦ HJ\ ULWNiQ KDV]QiOW KRUGR]yQ WiUROQL SO ZLQFKHVWH
UHQ GH PpJ PLQGLJ D OHJEL]WRQViJRVDEE D V]DODJRV WiUROiV 9LGHRWHFKQLNiYDO NpV]OW ILO
PHN PD PiU iWtUKDWyN ILOPV]DODJUD LV
 $VWiE
$ VWiE D]RQ V]HPpO\HN FVRSRUWMD DNLN UpV]W YHV]QHN D ILOP PHJYDOyVtWiViEDQ $ VWiERN
PpUHWH D VWiEWDJRN V]HUHSH LGĘEHQL HOIRJODOWViJD HOWpUĘ SO HJ\ SLURWHFKQLNXVUD DGGLJ
YDQ V]NVpJ D IRUJDWiV VRUiQ DPHGGLJ HJ\ UREEDQWiV IHOYpWHOH ]DMOLN
$VWiERNPpUHWH
$ VWiERN PpUHWH OHJQDJ\REE D MiWpNILOPHN NpV]tWpVpQpO OHJNLVHEE EL]RQ\RV WHOHYt]LyV
PĦIDMRN HVHWpEHQ 3O HJ\ KtUDQ\DJ OHIRUJDWiViW QDJ\ WHOHYt]LyNQiO LV J\DNUDQ HJ\ V]HU
NHV]WĘULSRUWHU DNL HJ\EHQ RSHUDWĘU LV OHJIHOMHEE NpW IĘ YpJ]L RSHUDWĘU V]HUNHV]WĘ
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ULSRUWHU 7HUPpV]HWHVHQ YDQQDN RO\DQ WHOHYt]LyV PĦIDMRN PHO\HN KDWDOPDV VWiEEDO GRO
JR]QDN SO HJ\ ODEGDU~Jy YLOiJEDMQRNViJ N|]YHWtWpVH pOĘEHQ
'RNXPHQWXPILOP NpV]tWpVpQpO LV YLV]RQ\ODJ NLFVL D VWiE $ PĦIDM MHOOHJH VHP WĦUL PHJ
D QDJ\ VWiERW KLV]HQ D GRNXPHQWXPILOPHN DODSYHWĘHQ WHUPpV]HWHV N|]HJNEHQ U|J]tWLN D
WDUWDOPDW
$ VWiE WDJMDLQDN LVPHUQLN NHOO D ILOPNpV]tWpV HJpV]pW FVDN HQQHN ELUWRNiEDQ WXGQDN
NRPSHWHQV PyGRQ UpV]W YHQQL D ILOPNpV]tWpV NROOHNWtY DONRWyIRO\DPDWiED
$ VWiERN OHJIRQWRVDEE V]DNHPEHUHL
$ UHQGH]Ę D VWiE IHMH gYp D] |WOHW |Yp D OHJQDJ\REE IHOHOĘVVpJ D] Ę QHYpKH] N|WLN D]
DGRWW ILOPHW
$] RSHUDWĘU D VWiE V]HPH $ UHQGH]Ę OHJW|EEV]|U XJ\DQD]]DO D] RSHUDWĘUUHO GROJR]LN
$] RSHUDWĘU D UHQGH]Ę HONpS]HOpVHL V]HULQW GROJR]LN GH HOĘIRUGXO D] LV KRJ\ D EHiOOtWiVRN
PHJNRPSRQiOiViEDQ D] Ę V]DYD D G|QWĘ
$ IRUJDWyN|Q\YtUy MHOHQWĘV V]HUHSHW NDS D] HOĘNpV]OHW VRUiQ 2O\DQ tUyL NYDOLWiVVDO NHOO
UHQGHONH]QLH DPHO\ D ILOP VDMiWRV Q\HOYH]HWpUH GUDPDWXUJLiMiUD pStW 1HP PLQGHQ UHQGH
]Ę DONDOPD]]D ĘNHW
$ GUDPDWXUJ V]HUHSH D IRUJDWyN|Q\Y tUiViQiO D OHJMHOHQWĘVHEE PHUW Ę WHUHPWL PHJ D]W D
NRQWH[WXVW PHO\EHQ D UHQGH]Ę V]iQGpND PHJYDOyVXO PL iOWDO D Qp]Ę ILJ\HOPpW LUiQ\tWYD
pUWKHWĘ OHV] D ILOP
$ J\iUWiVYH]HWĘ EL]WRVtWMD D PHJYDOyVtWiV ]DYDUWDODQ PHQHWpW JD]GiONRGLN D UHQGHONH
]pVUH iOOy HUĘIRUUiVRNNDO )HODGDWD J\DNUDQ D VWiE pWNH]pVpQHN PHJV]HUYH]pVpWĘO D] HV]N|
]|N HPEHUHN YH]pQ\OpVpQ iW D WHOMHVtWHWW PXQND NLIL]HWpVpLJ WHUMHG
$ KDQJPpUQ|N V]HUYH]L D KDQJ U|J]tWpVpW pV D] XWyKDQJRVtWiVW 6RNDQ H]W D EHRV]WiVW
WHFKQLNDL MHOOHJĦQHN WDUWMiN (] QHP IHGL D YDOyViJRW KLV] D KDQJQDN LV IRQWRV V]HUHSH YDQ
D ILOPHN MHOHQWpVpQHN PHJIRUPiOiViEDQ XJ\DQ~J\ KR]]iWDUWR]LN SO HJ\ KDQJXODW PHJWH
UHPWpVpKH] PLQW D NpS
7HOHYt]LyV PĦIDMRNQiO WDOiONR]XQN D IĘV]HUNHV]WĘL V]HUNHV]WĘL PXQNDN|UUHO $ V]HU
NHV]WĘNQHN KDVRQOy D IHODGDWXN PLQW D UHQGH]ĘQHN ĘN KDWiUR]]iN PHJ D] DGRWW PĦVRU
YDJ\ PĦVRUHJ\VpJ PLO\HQVpJpW *\DNUDQ D V]HUNHV]WĘ ULSRUWHUL IHODGDWRNDW LV HOOiW V]HU
NHV]WĘULSRUWHU
$] DGiVUHQGH]Ę IHODGDWD D] DGiVRN OHYH]pQ\OpVH (QQHN D IHODGDWN|UQHN NO|Q|VHQ pOĘ
DGiVRNEDQ QĘ PHJ D MHOHQWĘVpJH
$ YH]HWĘRSHUDWĘUQHN D VW~GLy IHOYpWHOHNQpO D IHODGDWD D] RSHUDWĘU|N NDPHUDPDQRN LUi
Q\tWiVD
$ YiJyYDO QHP WDOiONR]XQN D IRUJDWiVRN DODNDOPiYDO PHUW D V]HUHSH D Q\HUVDQ\DJ OH
IRUJDWiVD XWiQ MHOHQWNH]LN (KKH] D IHODGDWKR] QHP HOHJHQGĘ D YiJySURJUDP LVPHUHWH +D
HJ\ YiJy QHP UHQGHONH]LN GUDPDWXUJLDL pV YL]XiOLV LVPHUHWHNNHO QHP DONDOPDV HUUH D
PXQNiUD DQQDN HOOHQpUH VHP KRJ\ D UHQGH]Ę LOOHWYH D V]HUNHV]WĘ IHOJ\HOHWH PHOOHWW GROJR
]LN
$ IHOVRUROWDNRQ NtYO WHUPpV]HWHVHQ PpJ QDJ\RQ VRN V]DNHPEHU WDUWR]LN HJ\ VWiEKR]




$ GLJLWDOL]iOiVW pV D EHPiVROiVW D IHOKDV]QiOyN J\DNUDQ QHP NO|QE|]WHWLN PHJ HJ\
PiVWyO SHGLJ D NpW IRO\DPDW YpJUHKDMWiViKR] QHP XJ\DQD]RN D KDUGYHU IHOWpWHOHN V]NVp
JHVHN &pOXQN H NpW IRO\DPDW IHOWpWHOHLQHN PHJLVPHUpVH pV PHJNO|QE|]WHWpVH
 $ GLJLWDOL]iOiV
$ GLJLWDOL]iOiVW pV D EHPiVROiVW D IHOKDV]QiOyN J\DNUDQ QHP NO|QE|]WHWLN PHJ HJ\
PiVWyO SHGLJ D NpW IRO\DPDW YpJUHKDMWiVD QHP XJ\DQD]RN D KDUGYHU pV V]RIWYHU IHOWpWHOHNHW
LJpQ\OLN
$ YLGHRGLJLWDOL]iOiViQDN PHQHWpEHQ XJ\DQD] D IRO\DPDW MiWV]yGLN OH PLQW SO HJ\ UDM]
V]NHQQHOpVH VRUiQ YDJ\LV HJ\ DQDOyJ KRUGR]yQ WDOiOKDWy DGDWRW iWDODNtWXQN GLJLWiOLV MHOHN
Np DPHO\HNNHO PiU GROJR]KDWXQN D V]iPtWyJpSQNNHO
$ IHQWLHNEĘO D] N|YHWNH]LN KRJ\ YLGHy GLJLWDOL]iOiVUD DNNRU YDQ V]NVpJ KD D YLGHR
IHOYpWHOQN DQDOyJ WHFKQLNiYDO NpV]OW 9+6 69+6 9 +, VWE DQDOyJ MHOHNHW WDUWDO
PD]y KRUGR]yQ WDOiOKDWy $] DQDOyJ MHOHN D V]iPtWyJpS V]iPiUD pUWHOPH]KHWHWOHQHN H]pUW
iW NHOO DODNtWDQL D]RNDW GLJLWDOL]iOQXQN NHOO ĘNHW
(KKH] D PXQNiKR] V]iPtWyJpSQNEH GLJLWDOL]iOy NiUW\iW NHOO EHpStWHQL PHO\ UHQGHONH
]LN NRPSR]LW pV <& N|]QDSL PyGRQ IRJDOPD]YD 69+6 EHPHQHWWHO LV (] D NpW FVDWODNR
]yIRUPiWXP D OHJHOWHUMHGWHEE GH H]HN PHOOHWW GLJLWDOL]iOy NiUW\iNDW ~J\ NpS]LN NL KRJ\
DONDOPDVDN OHJ\HQHN GLJLWiOLV YLGHy MHOHN EHPiVROiViUD LV
NpS 'LJLWDOL]iOyNiUW\D NOVĘHJ\VpJHNRPSR]LW<&69+6pV'9FVDWODNR]iVVDO
$ GLJLWDOL]iOiV VRUiQ D OHJIRQWRVDEE EHiOOtWiV D YLGHRIRUPiWXP NLYiODV]WiVD $ GLJLWDOL
]iOiV NH]GHWHNRU D]W D IRUPiWXPRW NHOO DNWtYYi WHQQL DPLO\HQ FVDWODNR]y IRUPiWXPRW
KDV]QiOXQN D EHMiWV]y NpV]OpNHQ YLGHRPDJQy NDPHUD +D SO <& YDJ\LV ~Q 69+6 D
EHMiWV]yQN NLPHQHWH DNNRU D GLJLWDOL]iOy SURJUDPRQ EHOO LV H]W NHOO YiODV]WDQXQN PHUW
NO|QEHQ QHP OHV] OiWKDWy D NpS
0LQGNpW HVHWEHQ DNiU 69+6 DNiU 9+6 IHOYpWHOQN YDQ D EHYLWHOL HV]N|]QN KDQJ NL
PHQHWHLW LV |VV]H NHOO N|WQQN D GLJLWDOL]iOy NiUW\D EHPHQHWHLYHO DQQDN pUGHNpEHQ KRJ\ D
IHOYpWHOQN KDQJMD PHO\ V]LQWpQ DQDOyJ GLJLWDOL]iOiVUD NHUOM|Q
$ GLJLWDOL]iOiV PHJNH]GpVH HOĘWW D GLJLWDOL]iOySURJUDPRQ EHOO LV NL NHOO YiODV]WDQXQN
HJ\ IRUPiWXPRW DPHO\HW D NpVĘEELHNEHQ D YiJySURJUDPXQN NH]HOQL WXG (J\LN OHJLVPHU
WHEE IRUPiWXP D '9 $9, PHO\HW VRN YiJySURJUDP WXG NH]HOQL $ IHQWHEE OHtUWDN PLDWW
pUGHPHV UHQGV]HUEHQ JRQGRONRGQXQN PHO\ HVHWQNEHQ D]W MHOHQWL KRJ\ RO\DQ GLJLWDOL]iOy
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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SURJUDPRW V]HU]QN EH PHOO\HO NL WXGMXN V]ROJiOQL D YiJySURJUDPXQNDW tJ\ HONHUOKHWĘ
HJ\ SOXV] IRO\DPDW D NRQYHUWiOiV PLQHN N|YHWNH]WpEHQ D GLJLWiOLV IRUUiV~ PR]JyNpS IHO
GROJR]iVD VRUiQ HOĘOpSKHWQHN D] LGĘYHV]WHVpJHQ W~O PLQĘVpJL SUREOpPiN LV
 $ PiVROiV
0iVROiVUyO DNNRU EHV]pOQN KD D IHOYpWHOQNHW GLJLWiOLV YLGHREHUHQGH]pVVHO NpV]tWHWWN
'9 +'9 (EEHQ D] HVHWEHQ EHUHQGH]pVHLQN D KRUGR]yUD D V]iPtWyJpS V]iPiUD pUWHO
PH]KHWĘ MHOHNHW U|J]tWWHN H]pUW QLQFV V]NVpJ D MHOHN iWDODNtWiViUD FVXSiQ EH NHOO PiVRO
QXQN D]RNDW (KKH] D PĦYHOHWKH] FVXSiQ HJ\ EHPiVROyNiUW\iUD YDQ V]NVpJQN PHO\HQ
PD PiU J\DNUDQ W|EEIpOH LQ pV RXW IXQNFLyYDO UHQGHONH]Ę FVDWODNR]iVL OHKHWĘVpJ WDOiOKDWy
(]HN D NiUW\iN QHP DONDOPDVDN DQDOyJ MHOHN IRJDGiViUD $PHQQ\LEHQ JpSQNEHQ GLJLWDOL
]iOy NiUW\D YDQ QLQFV V]NVpJ NO|Q PiVROy NiUW\iUD OiVG HOĘEE
NpS /DSWRSEDpV3&EHV]HUHOKHWĘPiVROyNiUW\D)LUH:LUHW|EEIpOHFVDWODNR]WDWiVL
OHKHWĘVpJJHO
$ PXQNiQNKR] DONDOPD]RWW FVDWODNR]y NiEHOHN PHJYiODV]WiVD DWWyO LV IJJ KRJ\ D EH
PiVROiVUD KDV]QiOW HV]N|]|Q pV D JpSQNEHQ OHYĘ EHPiVROy NiUW\iQ PLO\HQ FVDWODNR]y
NLNpSH]pVHN WDOiOKDWyN
NpS '9 NDPHUD FVDWODNR]yMD
NpS HV pV HV ,((( FVDWODNR]y NiEHOHN
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(J\V]HUĦEE D KHO\]HWQN KD D YLGHRIHOYpWHOW RO\DQ NDPHUiYDO NpV]tWHWWN DPHO\LN
PHPyULDNiUW\iUD U|J]tW (EEHQ D] HVHWEHQ D PiVROiVKR] HOHJHQGĘ OHKHW HJ\ NiUW\DROYDVy
GH J\DNUDQ PHJROGiVW MHOHQW D NDPHUD NiEHOOHO W|UWpQĘ FVDWODNR]WDWiVD LV 0HPyULDNiUW\iV
NDPHUiN HVHWpEHQ WLV]Wi]QL NHOO KRJ\ D NDPHUD PLO\HQ IRUPiWXPEDQ U|J]tWL D PR]JyNpSHW
PHUW DGyGKDW RO\DQ HVHW KRJ\ D] iOWDOXQN KDV]QiOQL NtYiQW YiJySURJUDP QHP LVPHUL IHO D
U|J]tWHWW MHOHW ,O\HQNRU PHJROGiVW MHOHQWKHW HJ\ NRQYHUWiOy SURJUDP PHOO\HO D NtYiQW IRU
PiWXPRW HOĘ WXGMXN iOOtWDQL (] FVDN DNNRU NLHOpJtWĘ KD D NRQYHUWiOiV QHP MiU PLQĘVpJURP
OiVVDO (EEHQ D] HVHWEHQ LV pUGHPHV D EHV]HU]pVHNHW ~J\ OHERQ\ROtWDQL KRJ\ QH OHJ\HQHN
NRQYHUWiOiVL JRQGMDLQN 6DMQRV D NO|QE|]Ę YLGHREHUHQGH]pV J\iUWyN HUUH QLQFVHQHN WHNLQ
WHWWHO (OĘIRUGXOKDW RO\DQ HVHW KRJ\ HJ\ J\iUWy iOWDO HOĘiOOtWRWW NDPHUD MHOHLW FVDN D] iOWDOD
NLIHMOHV]WHWW YiJySURJUDP IRJMD HJ\EĘO IHOLVPHUQL
$ GLJLWDOL]iOiV YDJ\LV D] DQDOyJ YLGHRIHOYpWHO EHYLWHOH D V]iPtWyJpSEH FVDN YDOyV LGĘ
EHQ W|UWpQKHW PLYHO D IHOYpWHOQN YLGHRV]DODJRQ YDQ (] D]W MHOHQWL KRJ\ HJ\ yUiV IHOYpWHO
GLJLWDOL]iOiVD HJ\ yUiW LJpQ\HO
$ EHPiVROiV V]LQWpQ YDOyV LGHMĦ OHV] KD D GLJLWiOLV YLGHRIHOYpWHOQNHW YLGHRV]DODJUD
U|J]tWĘ NDPHUiYDO NpV]tWHWWN $PHQQ\LEHQ NDPHUiQN PHPyULDNiUW\iV DNNRU D EHPiVROiV




(EEHQ D IHMH]HWEHQ PHJLVPHUMN D GLJLWiOLV YLGHRV]HUNHV]WpV MHOOHP]ĘLW &pOXQN DQQDN
EHPXWDWiVD KRJ\ D YLGHy YiJySURJUDPRN PĦN|GpVH HJ\D]RQ HOYHQ YDOyVXO PHJ
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

 $ GLJLWiOLV YLGHRV]HUNHV]WpV N|]|V MHOOHP]ĘL
$ GLJLWiOLV YLGHRV]HUNHV]WpV V]iPtWyJpS VHJtWVpJpYHO W|UWpQLN $ GLJLWiOLV YLGHR
V]HUNHV]WpV PLQW DKRJ\ H]W NRUiEEDQ LV HPOtWHWWN OHKHWĘYp WHV]L D QRQOLQHiULVPXQNiW
DNiU D] DGDWRN HOpUpVH DNiU D PĦ HONpV]tWpVH WHUpQ DPL QDJ\REE V]DEDGViJRW EL]WRVtW D]
DONRWyN V]iPiUD
 (J\SURMHNWLQGtWiVD
3URMHNWQHN QHYH]]QN HJ\ PXQNDPHQHWHW PHO\QHN NHUHWpEHQ HJ\ PĦYHW KR]XQN OpWUH D
Q\HUVDQ\DJ V]iPtWyJpSEH W|UWpQĘ EHYLWHOpWĘO NH]GYH D NtYiQW PHJMHOHQpV HOpUpVpLJ
$] ~M SURMHNW LQGtWiVDNRU D SURIHVV]LRQiOLV YiJySURJUDPRN UiNpUGH]QHN D IRUPiWXPiUD
$] HJ\V]HUĦEE SURJUDPRNQiO PLQW SO D 0RYLH 0DNHU HUUH QLQFV PyG
NpS (EEHQD]DEODNEDQNHOOPHJMHO|OQQN DNtYiQWIRUPiWXPRW
$ YiJySURJUDPRN PĦN|GpVL HOYH PHJHJ\H]LN /pQ\HJN D] KRJ\ PLXWiQ D Q\HUV
DQ\DJRW EHYLWWN D V]iPtWyJpSEH DNNRU D YiJiV VRUiQ D Q\HUVDQ\DJ UpV]HLUH YRQDWNR]yDQ
KLYDWNR]iVRNDW KR]XQN OpWUH D] DODSMiQ KRJ\ D ILOPQNEHQ pSSHQ PLW NtYiQXQN OiWWDWQL
KDOODWQL (EEĘO D WpQ\EĘO D] N|YHWNH]LN KRJ\ PLQGDGGLJ PHJ NHOO ĘUL]QQN D Q\HUVDQ\D
JRW DPHGGLJ D PĦYQN HO QHP NpV]O pV D]W NL QHP tUWXN HJ\ KRUGR]yUD YDJ\ HO QHP PHQ
WHWWN $PHQQ\LEHQ H]W QHP WDUWMXN EH pV LGĘ HOĘWW NLW|U|OMN D Q\HUVDQ\DJXQNDW DNNRU
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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D]RN D UpV]HN QHP IRJQDN OiWV]yGQL KDQJIiMO HVHWpEHQ KDOODWV]yGQL D] iOWDOXQN NtYiQW KH
O\HQ DPHO\HNHW D W|U|OW Q\HUVDQ\DJ WDUWDOPD]RWW
1pKiQ\ WLSLNXV SpOGD D ILOPQNK|] D ]HQpW HJ\ NOVĘ KRUGR]yUyO &' SHQGULYH VWE
LPSRUWiOMXN EH (J\ PiVLN DONDORPPDO DPLNRU IRO\WDWQL NtYiQMXN D PXQNiQNDW QHP KR]
]XN D] DGDWKRUGR]yW 0LYHO D YiJySURJUDP PHJMHJ\]L D Q\HUVDQ\DJHOHP KHO\pW D] HOpUpV
~WYRQDOiW XJ\DQRWW IRJMD NHUHVQL D] DGDWRW GH D] QHP OHV] EHMiWV]KDWy 7HUPpV]HWHVHQ
XJ\DQH] D KHO\]HW KD ILOPUpV]OHWUĘO YDQ V]y
$ PiVLN J\DNUDQ HOĘIRUGXOy KLED DNNRU OpS IHO KD QHP HJ\ PDSSiED KHO\H]]N HO D
ILOPKH] V]NVpJHV Q\HUVDQ\DJHOHPHLQNHW 3O HJ\ Q\HUVDQ\DJHOHPHW HOKHO\H]QN RO\DQ
PDSSiEDQ DPHO\HN HJ\ PiVLN PXQNDIRO\DPDWUD YRQDWNR]QDN PDMG PXQNiQN YpJH]WpYHO
NLW|U|OMN D] HPOtWHWW PDSSiW $ YpJHUHGPpQ\ XJ\DQD] OHV] PLQW D] HOĘ]Ę SpOGD HVHWpEHQ
YDJ\LV D W|UOpVW N|YHWĘHQ QHP IRJ EHMiWV]yGQL D] D UpV] DPHO\UH OpWUHKR]WXN D KLYDWNR]iVW
D YiJiV VRUiQ
*\DNUDQ HOĘIRUGXO D] LV KRJ\ PXQNDYpJ]pV N|]EHQ YDODPLO\HQ RNQiO IRJYD iWQHYH]]N
D Q\HUVDQ\DJHOHPHLQNHW WDUWDOPD]y PDSSiW YDJ\ HJ\ Q\HUVDQ\DJHOHPHW 0LYHO D YiJy
SURJUDPRN QHP FVDN D] HOpUpVL ~WYRQDODW MHJ\]LN PHJ KDQHP D PDSSD LOOHWYH D Q\HUV
DQ\DJHOHP HOQHYH]pVpW LV H]pUW HJ\ iWQHYH]pV N|YHWNH]PpQ\H LV KDVRQOy OHV] D] HOĘEELHN
KH]
(J\ SURMHNW LQGtWiVDNRU PLQGHQ Q\HUVDQ\DJHOHPHW FpOV]HUĦ HJ\ PDSSiED HOKHO\H]QL pV
VHP D PDSSiW VHP D EHQQH HOKHO\H]HW Q\HUVDQ\DJHOHPHNHW PLQGDGGLJ DPHGGLJ GROJR
]XQN YHON QH QHYH]]N iW pV QH WiYROtWVXN HO $ YiJySURJUDPRNEDQ PiVPiV PyGRQ GH
HOĘUH NpV]tWKHWĘ pV NLMHO|OKHWĘ D] HJpV] SURMHNWHW WDUWDOPD]y PDSSD
$ PXQNiQN YpJ]pVH VRUiQ DUUD LV J\HOQQN NHOO KRJ\ PLQGHQW HEEH D PDSSiED PHQW
VQN 3O KD OpWUHKR]XQN HJ\ IHOLUDWRW D]W HO NHOO PHQWHQQN 9DQQDN SURJUDPRN DPH
O\HNQpO H] DXWRPDWLNXVDQ D SURMHNWPDSSiED W|UWpQLN GH YDQQDN RO\DQRN LV DPHO\HN UiNpU
GH]QHN D PHQWpV KHO\pUH
(POtWHWWN KRJ\ HJ\ PXQNDPHQHWHW SURMHNWQHN QHYH]QN 0LQGHQ YiJySURJUDP HVHWp
EHQ HO NHOO YpJH]QQN D] ~Q SURMHNWPHQWpVW PHO\ UpYpQ NHOHWNH]LN HJ\ SURMHNWIiMO DPHO\
WDUWDOPD]QL IRJMD D] HOYpJ]HWW PXQNDIi]LVRN |VV]HVVpJpW (]pUW QHP HOpJ FVDN OpWUHKR]QXQN
D SURMHNWIiMOW KDQHP PXQNiQN VRUiQ J\DNUDQ KR]]i NHOO PHQWHQQN D] ~M KLYDWNR]iVRNDW
+D H]W HOPXODV]WMXN DNNRU HJ\ QHP YiUW JpSKLED SURJUDPKLED YDJ\ iUDPV]QHW HVHWpQ D
SURMHNW FVDN D] XWROVy PHQWpV V]HULQWL iOODSRWEDQ OHV] PHJQ\LWKDWy D] H]W N|YHWĘ PXQNiQN
HOYHV]HWW +D YpOHWOHQO H] D IiMO NLW|UOĘGLN DNNRU D Q\HUVDQ\DJHOHPHLQNUH YRQDWNR]y KL




 $ YiJySURJUDPRN V]ROJiOWDWiVDL
0LYHO D YiJySURJUDPRN KDVRQOy HOY V]HULQW PĦN|GQHN H]pUW D V]ROJiOWDWiVDLN LV KDVRQ
OyDN 0LQGHJ\LN YiJySURJUDP XJ\DQD]RNDW D] DEODNRNDW WDUWDOPD]]D FVDN PiV PHJMHOH
QpVEHQ
$ YiJySURJUDPRN PHJQ\LWiVDNRU PLQGHQ HVHWEHQ PyGXQN YDQ D SURMHNW KHO\pQHN NLYi
ODV]WiViUD .RUiEEDQ HPOtWHWWN KRJ\ H] PLpUW IRQWRV (] SURJUDPRQNpQW HOWpUĘ VRUUHQGEHQ
pV PyGRQ YDOyVtWKDWy PHJ
NpS 3URMHNWKHO\pQHNPHJKDWiUR]iVD
$ 0RYLH 0DNHU HVHWpEHQ D SURMHNW KHO\H D PHJQ\LWiV XWiQ D] HOVĘ PHQWpVNRU KDWiUR]
KDWy PHJ $] $GREH 3UHPLHUH  SURJUDPEDQ D EHK~]iV PHJNH]GpVHNRU D] $GREH 3UH
PLHUH &6 N|]YHWOHQO D PHJQ\LWiVNRU NtQiOMD IHO H]W D OHKHWĘVpJHW
$ PXQNiQN VRUiQ KDV]QiOW Q\HUVDQ\DJHOHPHN D SURMHNWDEODNEDQ MHOHQQHN PHJ (]HN D]
HOHPHN W|EEQ\LUH iOOyNpSHN PR]JyNpSHN pV KDQJRN OHKHWQHN
NpS 3URMHNWDEODNRN
$ WLPHOLQHRN D YiJySURJUDPRNEDQ D ILOP |VV]HUDNiViW V]ROJiOMiN 0HJNO|QE|]WHWQN
YLGHRViYRW pV DXGLRViYRW $ ViYRN V]iPD D SURIHVV]LRQiOLVDEE SURJUDPRNEDQ Q|YHOKHWĘ
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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H]]HO EL]WRVtWYD D NpS pV KDQJNHYHUpV OHKHWĘVpJpW $ WLPHOLQHKR] NO|QE|]Ę HV]N|]|N
WiUVXOQDN PHO\HN D YiJiV VRUiQ Q\~MWDQDN VHJtWVpJHW
NpS 7LPHOLQHRN
$ PRQLWRURN iOWDOiEDQ SiURVDQ V]HUHSHOQHN (J\LNEHQ PHJWHNLQWKHWĘ pV YiJKDWy D] iOWD
OXQN YiODV]WRWW Q\HUVDQ\DJ PiVLNEDQ D YiJRWW ILOP $KRO FVDN HJ\ PRQLWRUW WDUWDOPD] D
SURJUDP DNNRU DEEDQ D] HPOtWHWW NpW IHODGDW IHOYiOWYD HOYpJH]KHWĘ
NpS (J\HV pVSiURVPRQLWRURN
 $=$'2%(35(0,(5&6+$6=1È/$7$,
(EEHQ D IHMH]HWEHQ D] $GREH 3UHPLHUH &6HV YLGHy YiJySURJUDPPDO LVPHUNHGQN
&pO D] KRJ\ IHOIHGH]]N D]RNDW D] DODSV]ROJiOWDWiVRNDW DPHO\HNHW PLQGHQ YiJySURJUDP
WDUWDOPD] LOOHWYH PHJLVPHUMN D &6 VDMiWRVViJDLW
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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 $ SURMHNW LQGtWiVD
$ WHUYH]pVW D Q\HUVDQ\DJ HONpV]tWpVpW N|YHWL D YiJiV 0LQW NRUiEEDQ HPOtWHWWN HJ\
ILOP HONpV]tWpVpW FpOV]HUĦ HJ\ SURMHNWHQ EHOO PHJYDOyVtWDQL
$ SURJUDP PHJQ\LWiVD XWiQ IHOM|YĘ DEODNEDQ YiODV]WKDWMXN NL KRJ\ HJ\ UpJHEEL PXQ
NiW V]HUHWQpQN IRO\WDWQL YDJ\ ~M SURMHNWHW LQGtWXQN HO (EEHQ D] DEODNEDQ OiWKDWyN D] D
OHJXWyEE KDV]QiOW SURMHNWHN 5HFHQW 3URMHFWV tJ\ HJ\V]HUĦV|GKHW D SURMHNW PHJQ\LWiVD
$ N|YHWNH]Ę DEODNRQ WXGMXN NLYiODV]WDQL D SURMHNWQNK|] WDUWR]y PDSSD KHO\pW YDOD
PLQW QHYHW WXGXQN DGQL QHNL )LJ\HOHP RO\DQ PHJKDMWyW YiODVV]XQN D SURMHNW KHO\pO DKRO
YDQ HOHJHQGĘ KHO\ (] D] DEODN DUUD LV DG PyGRW KRJ\ PHJYiODVV]XN D Q\HUVDQ\DJXQN pV
HJ\EHQ D] HJpV] SURMHNW IRUPiWXPiW ,WW MHJ\H]HQGĘ PHJ ~MUD HJ\ NRUiEEDQ LV HPOtWHWW
SUREOpPD 9iJySURJUDPRW PLQGLJ D V]HULQW NHOO YiODV]WDQXQN KRJ\ D] D NDPHUiQN iOWDO
NpV]tWHWW Q\HUVDQ\DJ IRUPiWXPiW NpSHV OHJ\HQ IRJDGQL
NpS $ SURMHNW KHO\pQHN QHYpQHN IRUPiWXPiQDN PHJKDWiUR]iVD
$ N|YHWNH]Ę DEODN D YLGHy UHQGV]HUUH NpUGH] Ui 0DJ\DURUV]iJRQ D 3$/ UHQGV]HU KDV]
QiODWRV H]pUW D '9 3$/W YiODV]WMXN (]HQ EHOO D 6WDQGDUG D DV NpSDUiQ\UD D
:LGHVFUHHQ D HV NpSDUiQ\UD YRQDWNR]LN $ 6HTXHQFH 1DPH PHJDGiViYDO PyGXQNEDQ





$ SURMHNWEH Q\HUVDQ\DJ NpWIpOHNpSSHQ NHUOKHW EHK~]iVVDO &DSWXUH pV LPSRUWiOiVVDO
,PSRUW $ EHK~]iVW YLGHRV]DODJRV '9EHMiWV]y '9 YLGHRPDJQy '9 NDPHUD KDV]QiOD
WDNRU OHKHW OLVWi]QL LV %DWFK &DSWXUH HEEHQ D] HVHWEHQ D EHK~]iV D] HOĘUH NLYiODV]WRWW
V]DNDV]RNUD IRJ FVDN YRQDWNR]QL &pOV]HUĦ KRVV]DEE Q\HUVDQ\DJ HVHWpEHQ H]W YiODV]WDQL
,O\HQNRU HOĘ]HWHV V]HOHNWiOiVW WXGXQN YpJH]QL QHP IRJODOMiN D KHO\HW D IHOHVOHJHV DGDWRN $
PR]JyNpS PHOOHWW iOOyNpSHNHW LV WXG NH]HOQL D SURJUDP $ OHJLVPHUWHEE iOOyNpS IRUPiWX
PRN N|]O LPSRUWiOKDWy -3* 7,)) %03 36' DNiU D UpWHJHN |VV]HROYDV]WiViYDO DNiU
NO|Q UpWHJHQNpQW LV PHO\ D KDJ\RPiQ\RV PR]JyNpSNpV]tWpVHQ W~O XWDW Q\LW PiV MHOOHJĦ
DONDOPD]iVRN PLQW SO D] DQLPiFLyV ILOP LUiQ\iED LV
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
NpS 1\HUVDQ\DJ EHYLWHOH D SURMHNWEH
$ SURMHNWEH EHYLWW Q\HUVDQ\DJHOHPHN D SURMHNWDEODNEDQ MHOHQQHN PHJ ,QQHQ D ÄIRJG pV
YLGG´PyGV]HUUHO iWKHO\H]]N D YiJQL NtYiQW UpV]W D IRUUiV PRQLWRUED




$ YiJiV OHJJ\DNUDEEDQ D IRUUiV PRQLWRURQ W|UWpQLN $] DGRWW Q\HUVDQ\DJHOHPEĘO NLYi
ODV]WMXN D] iOWDOXQN IRQWRVQDN WDUWRWW V]DNDV]W D]W PHJIRJMXN pV OHWHVV]N D 7LPHOLQHUD $
7LPHOLQH IHOERQWiVD V]iQGpNXQN V]HULQW YiOWR]WDWKDWy $ 7LPHOLQH HOHMpQ MREE HJpUJRPEEDO
NDWWLQWYD EĘYtWKHWĘN pV W|U|OKHWĘN D YLGHR LOOHWYH D KDQJViYRN
$ IRUUiVROGDOED HJ\V]HUUH W|EE Q\HUVDQ\DJHOHPHW LV EHWHKHWQN D]RN N|]O YiODV]WKD
WXQN YDJ\ KD PiU QLQFV Ui V]NVpJQN EH LV ]iUKDWMXN ĘNHW HJ\HQNpQW pV HJ\V]HUUH D]
HJpV]HW LV H]]HO HOĘVHJtWYH KRJ\ D N|YHWNH]Ę Q\HUVDQ\DJHOHPHN N|]|WW N|QQ\HEEHQ HO
WXGMXQN LJD]RGQL
NpS $ IRUUiV PRQLWRU
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NpS $ NLMHO|OW UpV]HN OHYLWHOH D 7LPHOLQHUD
 /HKHWĘVpJHN D SURMHNWDEODNEDQ
/HKHWĘVpJ NtQiONR]LN DUUD LV KRJ\ D SURMHNWDEODNEDQ LV FVRSRUWRVtWiVRNDW KDMWVXQN YpJ
UH /pWUH WXGXQN KR]QL PDSSiNDW pV D]RNED EHOH WXGMXN KHO\H]QL D NtYiQW Q\HUVDQ\DJHOH
PHNHW H]]HO LV VHJtWYH D Q\HUVDQ\DJRQ EHOOL WiMpNR]yGiVW $ PDSSiN WHWV]pV V]HULQW HOQH
YH]KHWĘN pV DOPDSSiNNDO WRYiEE GLIIHUHQFLiOKDWy D Q\HUVDQ\DJ
$ 1HZ ,WHP IXQNFLyEDQ PHJQ\LWKDWy D IHOLUDWR]y NpUKHWQN IHNHWH %ODFN 9LGHR V]tQW
H]W ILOPHN HOp pV P|Jp V]RNiV WHQQL +DV]QRV OHKHW D %DUV DQG 7RQH V]ROJiOWDWiV LV (]W
SURIHVV]LRQiOLV N|UOPpQ\HN N|]|WW D ILOPHN HOHMpUH  PiVRGSHUF KRVV]~ViJEDQ V]RNiV




NpS 3URMHNWDEODNRQ EHOOL V]HOHNWiOiV pV ~M WpWHOHN NpUpVH
NpS &RORUEDU
 $7LPHOLQH
$ 7LPHOLQHRQ YpJUHKDMWKDWy NO|QE|]Ę WHYpNHQ\VpJHN D PHOOHWWH WDOiOKDWy HV]N|]|NNHO
YpJH]KHWĘN HO $ OHJJ\DNUDEEDQ KDV]QiOW HV]N|] D Q\tO DPHOO\HO NLYiODV]WKDWXQN NLMHO|O
KHWQN PR]JDWKDWXQN REMHNWXPRNDW $OW YDJ\ 6KLIW JRPEEDO HJ\WW D Q\tO IXQNFLyMD Py
GRVXO $ ViYNLYiODV]Wy VHJtWVpJpYHO OHKHW D 7LPHOLQHUD KHO\H]HWW HOHPHNHW HJ\WW PR]JDW




9iJiVW QHP FVDN D IRUUiVPRQLWRURQ YpJH]KHWQN (UUH DONDOPDV D 7LPHOLQH LV $ YiJiV
UD KiURP HV]N|] LV UHQGHONH]pVQNUH iOO HJ\LN D SHQJH DPHOO\HO D PHJIHOHOĘ KHO\UH NDW
WLQWYD HOYiJMXN D] DGRWW VQLWWHW $ PiVLN NpW HV]N|]]HO FVDN PHJ NHOO K~]QL LOOHV]WpVQpO D]
DGRWW VQLWWQHN D V]pOpW tJ\ YiOWR]WDWKDWy D VQLWW KRVV]D
NpS $ 7LPHOLQH HV]N|]HL
$ FV~V]WDWy HV]N|]|NNHO LV WXGMXN PyGRVtWDQL D 7LPHOLQHUD KHO\H]HWW ILOPUpV]OHWHN HOH
MpW YpJpW DQpONO KRJ\ D] HUHGHWL KRVV] YiOWR]QD $ WROO HV]N|]]HO NpSHN HVHWpEHQ WXGMXN
V]DEiO\R]QL D] iWWHWV]ĘVpJHW KDQJ HVHWpEHQ D KDQJHUĘW &WUO ELOOHQW\Ħ pV D WROO HJ\WWHV
KDV]QiODWiYDO NXOFV NpSNRFNiW WXGXQN OpWUHKR]QL D OiWKDWyViJRW pV D KDOOKDWyViJRW iEUi]ROy
YRQDORQ $ NLMHO|OW NpSNRFNiN N|]|WW DNiU D WROODO DNiU D Q\tOODO V]DEiO\R]QL WXGMXN YLGHy
HVHWpEHQ D OiWKDWyViJRW KDQJ HVHWpEHQ D KDQJHUĘW
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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NpS 7|UpVSRQWRN OpWUHKR]iVD WROO&WUO
7|UpVSRQWRN PiV HV]N|]]HO LV OpWUHKR]KDWyN pV W|U|OKHWĘN $ 7LPHOLQH HOHMpQ WDOiOKDWy
JRPERNNDO N|QQ\HQ YpJUHKDMWy D PĦYHOHW (] D PHJROGiV D] $GREH 3UHPLHUH &6EHQ
NXOFV NpSNRFND NLMHO|OpVpUH W|UOpVpUH PiVKRO LV HOĘIRUGXO
NpS .XOFV NpSNRFND PHJDGiVD W|UOpVH
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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$ Np] HV]N|]]HO D 7LPHOLQHW WXGMXN K~]QL D OXSpYDO D 7LPHOLQHW QDJ\tWDQL $OWOXSp
HV]N|]]HO FV|NNHQWHQL WXGMXN D IHOERQWiVW +D &UOWWROO HV]N|]]HO UiNDWWLQWXQN D W|UpVSRQW
UD PHJMHOHQLN HJ\ NpN V]tQĦ SiOFD PHO\QHN VHJtWVpJpYHO tYHOW YRQDO~ W|UpVHNHW WXGXQN
NLDODNtWDQL
$ NpSUH YRQDWNR]y HIIHNWHN N|]O OHJJ\DNUDEEDQ D NpSiWPHQHWHNHW KDV]QiOMXN
(IIHFWV9LGHR 7UDQVLWLRQV (]HN N|]O LV D] iWWĦQpV &URVV 'LVVROYH D OHJLVPHUWHEE pV D
OHJW|EEV]|U DONDOPD]RWW NpSiWPHQHW +DV]QiODWD HJ\V]HUĦ PHJIRJMXN D] LNRQW UiKHO\H]
]N NpW ILOPUpV]OHW WDOiONR]iViUD $ V]pOHLQHN K~]iViYDO WXGMXN V]DEiO\R]QL D NpSiWPHQHW
KRVV]iW +D PHJQ\LWMXN D IRUUiVPRQLWRU IHOHWWL (IIHFW &RQWUROVW D] iWWĦQpV ILQRP EHiOOtWi
ViUD Q\tOLN PyG
NpS .pSiWPHQHW EHiOOtWiVD 
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6
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NpS .pSiWPHQHW EHiOOtWiVD 
$ W|EEL HIIHNWHW LV KDVRQOyDQ iOOtWMXN EH 0HJIRJMXN D] DGRWW HIIHNW LNRQMiW pV UiKHO\H]
]N D PyGRVtWDQL NtYiQW VQLWWUH $] (IIHFW &RQWUROV DEODNEDQ YpJH]KHWMN HO D ILQRPEHiOOt
WiVRNDW
 $=$'2%(35(0,(5&6+$6=1È/$7$,,
(EEHQ D IHMH]HWEHQ D] $GREH 3UHPLHUH &6HV YLGHyYiJySURJUDP WRYiEEL OHKHWĘVpJHL
YHO LVPHUNHGQN &pOXQN D] HGGLJL LVPHUHWHN EĘYtWpVH pV KR]]iDGiVD D UpJHEELHNKH]
 $ IHOLUDWR]y KDV]QiODWD
$ IHOLUDWR]y W|EE ~WRQ LV HOpUKHWĘ (J\LNUĘO PiU NRUiEEDQ V]yOWXQN OiVG  NpS DPL
NRU D SURMHNWDEODNNDO LVPHUNHGWQN MREENOLNN D SURMHNWDEODNRQ PDMG 1HZ ,WHP pV H]HQ
EHOO WDOiOMXN PHJ D 7LWOH PHQEHQ D IHOLUDWR]yW +DVRQOy HUHGPpQQ\HO MiUXQN KD N|YHWMN
D )LOH1HZ SDUDQFVVRUW $ KDUPDGLN OHKHWĘVpJ D IHMOpF PHQL N|]O D 7LWOH PHQUH NDWWLQ




NpS $ IHOLUDWR]y PHJQ\LWiVD
NpS $ IHOLUDWR]y IĘEE OHKHWĘVpJHL
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

$ IHOLUDWR]yQ EHOO LV PHJYiOWR]WDWKDWy D NtYiQW IHOLUDWRN PHJMHOHQpVH $ IHOLUDW PHJMH
OHQpVH LNRQUD NDWWLQWYD PHJMHOHQLN HJ\ DEODN PHO\EHQ EHiOOtWKDWy KRJ\ D V]|YHJ iOOy
YDJ\ PR]Jy OHJ\HQ $PHQQ\LEHQ PR]Jy V]|YHJHW YiODV]WXQN DNNRU WRYiEEL EHiOOtWiVRN
iOOQDN UHQGHONH]pVQNUH (OG|QWKHWMN KRJ\ D NtYiQW IHOLUDW PLNRU KRO KRJ\DQ MHOHQMHQ
PHJ pV PR]RJMRQ
NpS $ IHOLUDW PR]JiViQDN EHiOOtWiVD
$] $GREH 3UHPLHUH &6 WDUWDOPD] XJ\DQ VDEORQRNDW GH DGyGKDW RO\DQ KHO\]HW DPLNRU
HJ\LN VHP IHOHO PHJ D FpOQDN $ IHOLUDWR]yEDQ KD LJpQ\QN V]HULQW HONpV]tWQN HJ\ RO\DQ
PHJMHOHQpVĦ V]|YHJHW DPHO\HW IHOWpWHOH]KHWĘHQ KDV]QiOQL IRJXQN HO WXGMXN PHQWHQL pV D]
EHKtYKDWy OHV] FVDN D V]|YHJHW NHOO DNWXDOL]iOQXQN
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

NpS ÒM IHOLUDWVDEORQ PHQWpVH
7LSLNXVDQ LO\HQ HVHW DPLNRU LGHJHQ Q\HOYĦ ILOPHW PDJ\DU IHOLUDWWDO OiWXQN HO ,O\HQNRU
N|YHWHOPpQ\ KRJ\ D V]|YHJ PLQGLJ XJ\DQRWW pV XJ\DQRO\DQ IRUPiEDQ MHOHQMHQ PHJ +D
VRQOy IHOWpWHOHNHW NtYiQ PHJ HJ\ PĦVRU IHOLUDWR]iVD LV $KKR] KRJ\ D PĦVRU EHD]RQRVtWKD
Wy OHJ\HQ V]iPiUD HJ\VpJHV PHJMHOHQpVW NHOO NLDODNtWDQL $] HJ\VpJHV PHJMHOHQpV UpV]H D
IHOLUDW LV $] ~M VDEORQ KDV]QiODWiQiO HOĘV]|U D PHJQ\LWMXN D IHOLUDWR]yW PDMG D VDEORQRN
N|]O NLYiODV]WMXN D] ~MDW
$ IHOLUDWR]y UHQGHONH]LN RO\DQ HJ\V]HUĦ HV]N|]|NNHO PHO\HNNHO NpV]tWKHWQN ORJyNDW
LV $] tJ\ HONpV]OW ORJy V]LQWpQ HOPHQWKHWĘ D VDEORQRN N|]p $ ORJy XJ\DQFVDN D EHD]RQR
VtWiVW VHJtWL .LVHEE N|OWVpJYHWpVĦ WHOHYt]LyNQiO VW~GLyNEDQ DKRO HUUH D FpOUD QLQFV NO|Q
HV]N|] DONDOPD]KDWy H] D PyGV]HU LV
.pV]tWKHWĘ ORJy 3KRWRVKRSSDO LV )RQWRV KRJ\ D ORJy KiWWHUH PiVLN UpWHJHQ OHJ\HQ pV
D]W PHQWpV HOĘWW NDSFVROMXN NL YDODPLQW PHQWpVNRU 7,)) IRUPiWXPRW YiODVV]XQN $ IHOM|YĘ
DEODNEDQ D PHOOpNHOW NpSHQ OiWKDWy EHiOOtWiVRNDW N|YHVVN +D H]HNHW EHWDUWMXN D] LPSRU
WiOW ORJy MREE NOLNN/RJR,LQVHUW /RJR NLNXOFVROyGYD MHOHQLN PHJ $] LPSRUWiOW ORJy
SR]tFLRQiOiV XWiQ D VDEORQRNED HOPHQWKHWĘ D IHQWHEE LVPHUWHWHWW PyGRQ
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

NpS /RJy LPSRUWiOiVD 3KRWRVKRSEyO
NpS $ ORJy PHJMHOHQtWpVH
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6





(] D SURJUDP XJ\DQ YLGHy YiJiVUD NpV]OW HQQHN HOOHQpUH JD]GDJ OHKHWĘVpJHW NtQiO D
KDQJIHOGROJR]iVUD LV
$ IHOYpWHOHN EHYLWHOHNRU PiU EHIRO\iVROKDWMXN PLO\HQ OHV] D KDQJPLQĘVpJ D ILOPQN
EHQ 1HP PLQGHJ\ KRJ\  YDJ\  N+]HW YiODV]WXQN $  N+] MREE PLQĘVpJHW IRJ
HUHGPpQ\H]QL $] VHP PLQGHJ\ KRJ\ D IHOYpWHOQN VDMiW KDQJMiQ NtYO D SURMHNWEH LPSRU
WiOW KDQJRN PLO\HQ PLQĘVpJĦHN $ SURJUDP OHJJ\DNUDEEDQ D :LQGRZV :DYHIRUP KDV]QiO
MD pV H]W LV IRJDGMD OHJLQNiEE
$ YiJiV VRUiQ DONDOPD]DQGy KDQJRNDW XJ\DQRO\DQ JRQGRVViJJDO NHOO NH]HOQQN PLQW D
YLGHRIHOYpWHOHNHW YDJ\LV D]RNDW LV D SURMHNWPDSSiED NHOO KHO\H]QQN pV HJpV]HQ DGGLJ
DPtJ D YpJVĘ IRUPD HO QHP NpV]O PHJ NHOO ĘUL]QQN PHUW KDVRQOyDQ PyGRQ SyUXO
MiUKDWXQN PLQW D YLGHy Q\HUVDQ\DJ NLW|UOpVH HVHWpQ
 $ KDQJNH]HOpVHD7LPHOLQHRQ
$ 7LPHOLQHRQ D KDQJHUĘW D KDQJViYEDQ OpYĘ YRQDO OHMMHEEIHOMHEE K~]iViYDO WXGMXN
V]DEiO\R]QL $ V]DEiO\R]iVW ~J\ LV YpJUHKDMWKDWMXN KRJ\ D] D] HJpV]UH YRQDWNR]LN GH
NXOFV NpSNRFNiN NLMHO|OpVpYHO DGRWW SRQWRQ LV YpJUHKDMWKDWy D KDQJNRUUHNFLy
NpS +DQJPyGRVtWiV D 7LPHOLQHRQ
)LQRPDEE EHiOOtWiVRN YpJH]KHWĘN HO D] $XGLR *DLQ PHJQ\LWiViYDO (]W D IXQNFLyW D
MREE NOLNN D PyGRVtWDQL NtYiQW KDQJViYRQ$XGR *DLQ SDUDQFVVRUUDO pUMN HO ,WW NLYiODV]W




6RNV]RU D] DGDWRN LVPHUHWH EHiOOtWiVD QHP KHO\HWWHVtWL D KDOOiV DODSMiQ YpJKH]YLWW NRU
UHNFLyW $ :LQGRZ$XGLR 0L[HU SDUDQFVVRUUDO MHOHQLN PHJ HJ\ KDQJNHYHUĘ DKRO W|EEIpOH
EHiOOtWiVVDO HJ\EHN|WYH KDOOiVUD OHMiWV]iV N|]EHQ FV~V]NiN K~]RJDWiViYDO OHKHW PyGRVtWD
QL D] pUWpNHNHW
NpS $XGLR 0L[HU
$ KDQJRN PyGRVtWiViEDQ WRYiEEL OHKHWĘVpJHN NtQiONR]QDN D] (IIHFW DEODN $XGLR
(IIHFWV pV $XGLR 7UDQVLWLRQV PHQMpEHQ $] iOWDOXQN NLYiODV]WRWW HIIHNWHNQHN ~J\ V]HU]QN
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6

pUYpQ\W KRJ\ UiK~]]XN D PyGRVtWDQL NtYiQW KDQJUD $ KDQJHIIHNW EHiOOtWiVDLW D] (IIHFW
&RQWUROV DEODNEDQ KDMWKDWMXN YpJUH 6RXUFH 0RQLWRU IHOHWW pUKHWĘ HO
NpS +DQJHIIHNWHN DONDOPD]iViQDN OpSpVHL
 $ .e6= ),/0.,Ë5È6$
$] HONpV]OW ILOP NLtUiViUD D] $GREH 3UHPLHUH &6 W|EE OHKHWĘVpJHW NtQiO IHO $ OHKHWĘ
VpJHN D )LOH([SRUWSDUDQFVVRUUDO pUKHWĘ HO
$ OHKHWĘVpJHN N|]O D OHJNp]HQIHNYĘEE PHJROGiV D ILOP '9 YLGHRV]DODJUD W|UWpQĘ NL
tUiVD HEEHQ D] HVHWEHQ FVDWODNR]WDWQXQN NHOO YDJ\ HJ\ '9 LQRXWRV NDPHUiW YDJ\ HJ\ '9
PDJQyW $ NLtUiV LO\HQNRU YDOyV LGHMĦ YDJ\ SO HJ\  SHUFHV ILOP NLtUiVD LV  SHUF +D D
NLtUiV VRUiQ D 0HGLD PHQSRQWRW YiODV]WMXN DNNRU W|EE IRUPiWXPRW LV HOĘ WXGXQN iOOtWDQL
PHO\HNHW D NO|QE|]Ę EHiOOtWiVRNNDO pUKHWQN HO
/HKHWĘVpJQN YDQ NO|Q D KDQJ YDJ\ D YLGHy HOPHQWpVpUH LV YiODV]WiVXQNQDN D PHJIH
OHOĘ SDUDQFV ([SRUW $XGLR YDJ\ ([SRUW 9LGHR NLSLSiOiViYDO V]HUH]KHWQN pUYpQ\W
$ YpJVĘ IRUPiWXP PHQWpVHNRU DUUD LV YDQ PyGXQN KRJ\ D NpSPH]ĘQHN FVDN EL]RQ\RV
UpV]H OHJ\HQ OiWKDWy D &URS LNRQUD NDWWLQWYD WHWV]ĘOHJHVHQ MHO|OKHWMN NL H]W D UpV]W /HKH
WĘVpJQN YDQ DUUD LV KRJ\ D ILOP WHOMHV KRVV]iEyO NLMHO|OMQN HJ\ UpV]W pV FVDN H]W PHQWVN
HO YDJ\ tUMXN NL YDODPLO\HQ KRUGR]yUD (J\ PHQVRUEDQ YDODPHO\ LVPHUW NpSDUiQ\ PHJWDU
WiViW NpUKHWMN GH HO LV YHWKHWMN
(/(.7521,.867$1$1<$*2.0(',È/,6(/(0(,,, 02=*Ï.e36=(5.(6=7e6







 0L D] DODSYHWĘ NO|QEVpJ D GLJLWDOL]iOiV pV D EHPiVROiV N|]|WW"
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